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In 1929, R. H. Macy & Co., Inc. acquired Bamberger'’s, 
the leading department store in New Jersey, 
located in downtown Newark. Since then, 
Bamberger’s has continued as New Jersey's 
dominant department-store retailer. Today, with 
3,772,000 square feet of store space in 12 stores, 
Bamberger'’s is the second largest division of the 
Corporation and its most profitable. 

Bamberger’s expansion program, beginning in 
1949 with a store in Morristown, has added a 
total of 11 stores to date. These stores have all 
been strategically located to tap the growing 
middle-income suburban markets of New Jersey 
and adjacent areas. 

The map inside this cover and the charts 
within the annual report show the growth of 
New Jersey and of Bamberger’s. These are 
the highlights: 


* Six million people live in the trade areas of 
Bamberger's 12 stores. 

* New Jersey is the nation’s most densely 
populated state and continues to exceed the 
national growth rate. 

* The income level of New Jersey families is 
among the nation’s highest. 

* Bamberger'’s has doubled its sales in the 
past 10 years. 


New Jersey and adjacent trade areas provide a 
substantial opportunity for Bamberger’s further 
development. Two new stores have been announced 
for the near future, and several more are in 
planning stages. Bamberger’s annual sales will 
exceed $300,000,000 as R. H. Macy & Co., Inc. 
moves beyond the billion-dollar sales level. 


Directors 


Orville E. Beal 
Abraham L. Bienstock 
Gardner Cowles 
Charles A. Cronheim 
Donald Kirk David 

J. Richardson Dilworth 
Edward S. Finkelstein 
Robert D. Lilley 
Ernest L. Molloy 
Herbert L. Seegal 
Donald B. Smiley 
Jack |. Straus 
Kenneth H. Straus 
Ralph |. Straus 

David L. Yunich 


Officers 


Donald B. Smiley 


Chairman of the Board 


Herbert L. Seegal 
Vice Chairman of the Board 


David L. Yunich 
Vice Chairman of the Board 


Senior Vice Presidents 


S. Lester Block 
Government Relations and Labor Counsel 


Paul C. Cole 


Operations and Expense Standards 


Charles A. Cronheim 
Planning and Development 


Marvin Fenster 
General Counsel and Secretary 


Jack Hanson 
Control and Treasurer 


Thomas L. Kelly 


Engineering and Construction 


Warren H. Simmons, Jr. 
Personnel and Labor Relations 


Kenneth H. Straus 
Domestic and International Corporate Buying 





RI Mavy § Ce, Spe 


A New York Corporation: Founded 1858 — Incorporated 1919 
Executive Offices: 151 West 34th Street, New York, N.Y. 10001 








FINANCIAL HIGHLIGHTS Year (52 weeks) ended 


July 31, 1971 August 1, 1970 

Operating Results 
Net retail sales $956 ,976,000 $907 ,029,000 
Earnings before Federal income taxes 44,018,000 39,785,000 
Federal income taxes 20,442,000 19,125,000 
Net earnings 23,576,000 20,660,000 
Per Common Share 
Earnings $ 2.35 $ 2.07 
Fully diluted earnings 2.17 1.92 
Dividends declared 1.00 1.00 
Financial Position (at end of year) 
Working capital $ 84,608,000° $118,651,000 
Customers’ accounts receivable — gross 241,664,000 229,096,000 
Merchandise inventories 117,744,000 111,614,000 
Property and equipment — net 297,151,000 272,999,000 
Long-term debt — R. H. Macy & Co., Inc. 44,208,000 48,993,000 

— Real estate subsidiaries 86,888,000 ° 105,251,000 
Investment of shareholders 251,755,000 234,633,000 
Number of Shareholders (at end of year) 
Preferred 3,671 3,809 
Common 15,875 16,490 
Number of Stores 
At end of year 63 61 
Added since July 31, 1971 4 


* Decrease from prior year is due to reclassifying $25,000,000 of interim mortgage debt 
(due January 1972) to current liabilities. 


Annual Meeting The Annual Meeting of Shareholders of R. H. Macy & Co., Inc. 
will be held at 10:30 a.m. on Tuesday, November 23, 1971, at the 

Statler Hilton Hotel, 7th Avenue and West 33rd Street, New York, New York, 
18th floor, Penn Top. All shareholders are cordially invited to attend. 


TO THE SHAREHOLDERS: 


Sales for the 52 weeks ended July 31, 1971 were $956,976,000, a new 
high for the Corporation and a gain of 5.5% over the sales of 
$907 ,029,000 in fiscal 1970. 

Net earnings were $23,576,000, an increase of 14% over last 
year's earnings of $20,660,000. Fiscal 1971 earnings were the second 
highest in the Corporation's history and were just 3.2% below the 
record earnings of $24,366,000 in fiscal 1969. 

Earnings per common share after preferred dividends were 
$2.35, compared with 1970 earnings of $2.07 per share. 

The improvement in the sales trend throughout the year was 
encouraging, but was not indicative of a decisive shift in the 
consumer's continued propensity to save rather than consume. 

The rate of personal savings rose to 8.4% of disposable income in 
the second calendar quarter of 1971 and has averaged 8.2% during the 
past five quarters. The key to a more vigorous recovery in the economy 
still appears to be consumer spending, and, until it becomes more 
active, the rate of economic advance is likely to remain moderate. 

Inflation persists as a prime factor motivating the high rate of 
personal savings. The expectation of an unyielding inflationary trend 
seems to impel the consumer to save more to provide for long-term 
needs. The public awareness of the erosive effect of the high rate of 
inflation on the purchasing power of fixed incomes has been intensifying, 
with the result that the substantial increases in consumer disposable 
income are being absorbed in liquid savings and are not being spent. 

The nation’s economic policy must offer fresh and convincing 
assurances to consumers, businessmen, investors, labor leaders, 
and foreign governments that it is geared to the resumption of 
higher growth in the output and productivity level of the economy. 

Your management believes that an effective “incomes policy” 
as Phase Two following the wage and price freeze which began on 
August 15, 1971 would have great advantages for restoring the good 
health and growth of our economy. It would encourage a stronger rate of 
consumer spending and aid greatly to reduce the rate of unemployment. 
Furthermore, it would help restore world-wide confidence in the dollar. 

We are reasonably optimistic for an improved trend of retail 
business in 1972. With the opening of the new stores listed 
below, the Corporation is now doing business at an annual rate in 
excess of one billion dollars. This broad base will provide an excellent 
opportunity for profitable growth of the Corporation. 

The five stores recently opened added 763,000 square feet of store space: 


July 29,1971 Columbia, S.C. 135,000 sq. ft. (Davison's) 
Aug. 12, 1971 Eastridge, 187,000 sq. ft. (Macy's 
East San Jose, Calif. California) 
Sept. 2,1971 Indian Springs, 94,000 sq. ft. (Macy's 
Kansas City, Kans. Missouri-Kansas) 
Oct. 5, 1971 Livingston, N. J. 219,000 sq. ft. (Bamberger's) 


Oct. 6,1971 Northlake, Atlanta, Ga. 157,000 sq. ft. (Davison's) 


Many sites for additional new stores have been acquired and 
others are under active consideration. Further facts concerning 
specific store locations and scheduled opening dates are contained 
in the Review of the Year. 

On August 27, 1971, the Corporation acquired 50% of 
J. Homestock Inc., which operates a furniture warehouse-showroom 
retail store in Dedham, Massachusetts. It is the intention of the 
Corporation to assist Homestock in implementing a vigorous expansion 
program that will add many more such stores in the next several years. 

Effective August 1, 1971, Donald B. Smiley, Chairman of the Board, 
assumed the duties of chief executive officer, as previously 
announced. On the same date, Herbert L. Seegal and David L. Yunich 
were elected Vice Chairmen of the Board. Mr. Seegal was President 
of Bamberger’s, and Mr. Yunich was President of Macy's New York. 

These management changes became effective with the retirement 
of Ernest L. Molloy after 42 years of outstanding service to 
the Corporation, including the last five years as President and for the 
most recent three years as chief executive officer. Mr. Molloy 
continues as a member of the Board of Directors. 

In Macy's New York, K. Wade Bennett was appointed President, 
and in Bamberger’s, Mark S. Handler was appointed President. 

On January 26, 1971, Edward S. Finkelstein, President of Macy's 
California, was elected to the Board of Directors. 

It is with great regret that the resignation of Charles A. Cronheim 
has been accepted, effective November 1, 1971, as Senior Vice 
President for Planning and Development and a director of the 
Corporation. Mr. Cronheim has decided to elect early retirement for 
personal health reasons, but he will continue in an advisory capacity. 
He will be succeeded as Senior Vice President for Planning and 
Development by James O. York. Mr. York has been intimately 
associated with the expansion program of the Corporation in his 
capacity as President of Larry Smith & Company, Inc. and has been 
a prominent figure for many years in the consulting field for 
real estate development in many countries. 

We again wish to express our appreciation to our 38,000 
employees, our thousands of suppliers of merchandise and services, 
and our millions of customers for their continued support. 


Respectfully submitted for the Board of Directors, 


WO) enald 


Chairman of the Board 


lpteay L Age WGK 


Vice Chairman of the Board Vice Chairman of the Board 


October 22, 1971 
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REVIEW OF THE YEAR 


The Corporation's sales for the year ended July 31, 1971 were 
$956,976,000. This volume represented a new high and an increase 
of 5.5% over last year’s sales of $907,029,000. 

Net earnings for the year were $23,576,000. Compared with 
the earnings of $20,660,000 reported for the fiscal year 1970, 
this was an increase of 14.1%. After providing for the dividends 
on the preferred shares, the earnings per share for the 
two years were $2.35 and $2.07, respectively. On a fully diluted 
basis, the per share earnings were $2.17 and $1.92, respectively. 
All department store divisions of the Corporation operated 
profitably during fiscal 1971. 


Four quarterly dividends of $0.25 each were declared and paid on 
the common shares during the year ended July 31, 1971 for a total 
of $1.00 per share, the same amount paid in the previous year. 

The total sum disbursed during the fiscal year for all dividends, 
including those on the Series A and Series B preferred shares as 
well as the common shares, was $10,658,000. In the 1970 fiscal year, 
the corresponding amount was $10,530,000. 


Five new stores have been added to the Corporation's roster 
since the last annual report was issued. Pertinent facts on these 
stores and the operating divisions to which they are assigned 

are as follows: 





Size in 
Location square feet Opening date 

Bamberger's — we 

Livingston, N. J. 219,000 October 9, 1971 
Macy's California — | 

East San Jose, Calif. (Eastridge) 187,000 August 12, 1971 
Davison’s — 

Columbia, S.C. 135,000 July 29, 1971 

Atlanta, Ga. (Northlake) 157,000 October 6, 1971 
Macy's Missouri-Kansas — 

Kansas City, Kans. (Indian Springs) 94,000 September 2, 1971 


Three of the new stores are located in large regional shopping 
centers known as Eastridge, Northlake, and Indian Springs, 
as indicated above. On land adjacent to the Livingston store 
there is now being constructed a large shopping center 


which, when completed in 1972, will include two other department 
stores. The Columbia store was built in the downtown 
business area of that city, and replaces the 29,000-square-foot store 
Davison’s has operated there since June 1946. Adjoining the 
Columbia store is a newly constructed parking garage that 
accommodates 400 cars. 

Three of the operating divisions will be opening additional stores 
within the next two years as follows: 





Size in Planned for 
Location square feet completion 
Macy's New York — 
Staten Island, N.Y. 236,000 Fall of 1972 
Massapequa, L.I., N.Y. 203,000 Fall of 1973 
Bamberger’s — 
Bucks County, Pa. (Old Star Airport) 186,000 Fall of 1973 


Macy's California — 
Sacramento, Calif. (Country Club Plaza) 160,000 Fall of 1973 


Each of the above four stores will be located in a large regional 
shopping center presently under development. Macy's California 
is also expanding its store in Stanford from 150,000 to 200,000 
square feet. This work is under way and should be completed by 
the spring of 1972. 

Additional locations are being studied by all divisions for stores 
to be opened after the fall of 1973. Macy’s New York expects to 
have a store in the regional shopping center to be constructed ona 
100-acre site owned by the Corporation in Fishkill, Dutchess County, 
New York. 

Bamberger's is planning a 185,000-square-foot store in a 
shopping center at Deptford, New Jersey, and has acquired a 100-acre 
site in central New Jersey for another new store. Bamberger'’s 
is also evaluating sites for stores in several other locations 
within its market areas for which regional shopping centers are 
being planned. 

Macy's California has plans for a new store in Marin County, 
California, and has acquired a site in the Newark-Fremont section 
of the Bay Area on land being considered for development of a 
large regional shopping center. 

Davison’'s plans to open at least two additional stores in 
suburban Atlanta. Macy's Missouri-Kansas has preliminary plans for 
two additional stores in suburban areas of Kansas City, Missouri, 
and Lasalle’s expects to open another store in suburban Toledo. 

All of these stores would be located in large regional shopping 
centers. 

In addition to full-line department stores, the Macy's New York 
and Bamberger's divisions are each opening a group of free-standing 
furniture clearance outlets. Some of the locations already selected 
for these units are Farmingdale, White Plains, and Albany in New 
York, and a site near the Willowbrook Shopping Center in Wayne 
Township, New Jersey. 

The Bay Fair Shopping Center (50% owned by the Corporation) 
in San Leandro, California, was expanded to include a Montgomery 
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New Jersey’s population of 7,168,000 

in 1970 made it the most densely populated 
of the 50 states. The Census Bureau 

has projected a 25% increase 

in New Jersey’s population in the next 
decade, which will give Bamberger’s 


a dynamic growth market for its present 
and future stores. 
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New Jersey’s income per household is 
among the highest in the 50 states. 
Bamberger’s full-line department stores 
have their strongest appeal to 
middle-income families and benefit 
from the substantial growth 

in this sector of New Jersey's 
population. 


Financing 


Source and Application of Funds 


Ward store, which opened in August 1971. Plans are proceeding 

for the addition of a Gimbel store to the South Shore Mall Shopping 
Center (wholly owned by the Corporation) on Long Island, New 
York. Also under study is an office building for Valley Fair, a wholly 
owned shopping center in San Jose, California. 

In August 1971, the Corporation acquired a 50% capital stock 
interest in J. Homestock Inc. for $2,000,000 in cash. This furniture 
warehouse-showroom retailer, which currently has one outlet in 
Dedham, Massachusetts, expects to be operating many such units 
in the East within the next five years. 


In January 1971, the financing of the Kings Plaza Shopping Center 
and Marina (50% owned by the Corporation and 50% by 
Alexander's, Inc.) was completed by the receipt of the $23,500,000 
mortgage loan. This loan, for which there had been a financing 
commitment, provides for level payments over 30 years with 
interest at 7% plus contingent interest, if any, as specified. 
One-half of the proceeds, or $11,750,000, was paid to the Corporation 
in liquidation of advances made during the development of this 
shopping center. At the same time, Flatbrook Properties Corp., a 
wholly owned real estate subsidiary, obtained a mortgage loan of 
$10,000,000 on Macy's Kings Plaza store property. The proceeds 

of the loan were used to pay off funds advanced by the Corporation 
during the construction of this store. 

During May 1971, the customers’ deferred payment accounts of 
Davison’s were sold by the Corporation to its wholly owned financing 
subsidiary, Macy Credit Corp. The total amount received on this 
transaction was $8,200,000, of which $5,100,000 was used to 
repurchase accounts previously sold to two Atlanta banks. 

At July 31, 1971, the status of the three outstanding issues of 
convertible subordinated debentures was as follows: 


5% 414% 5% 
due 1977 due 1990 due 1992 

Date of issue Feb. 1957 July 1965 Nov. 1967 
Amount converted $11,917,300 $11,523,800 $944,700 
Amount outstanding $363,800 $10,329,000 $21,446,500 
Number of common 

shares issued 1,487,682 383,938 26,150 
Number of common be 

shares reserved 45,475 344,301 59736 
Conversion price $8.00 $30.00 $36.00 
Equivalent per share 

return to debenture 

holder compared to 

current dividend rate 

of $1.00 per share $0.40 $1.27 1/2 $1.80 


In January 1972, mortgage notes totaling $25,000,000 will mature. 
These funds were obtained in 1969 for the temporary financing of 
properties owned by seven real estate subsidiaries of the 
Corporation. Pending arrangement for permanent financing of these 
properties, the $25,000,000 debt has been reclassified to current 
liabilities. This amount represents the principal part of the decreases 
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Macy Credit Corp. 


in working capital and long-term debt for fiscal 1971 shown on the 
Consolidated Statement of Source and Application of Funds on 
page 19. 

Excluding this item, the Corporation during the year added a total 
of $45,886,000 to its property accounts, disbursed $10,658,000 for 
dividends on the common and preferred shares, reduced other 
long-term debt by $5,138,000, and used $7,838,000 for other normal 
requirements. Of the $69,520,000 of funds thus employed, 71% was 
provided by the cash flow from operations of $49,242,000, made up 
of the net earnings for the year after adding back the non-cash 
items, such as depreciation and deferred taxes, which were charged 
against earnings. The remainder of the funds used to cover 
requirements was provided by the Macy’s Kings Plaza store mortgage 
loan of $10,000,000, a net decrease in working capital of $9,043,000, 
and the proceeds from sales of common shares under options 
of $1,235,000. 


On September 15, 1971, Macy Credit Corp. completed ten years of 
operations. Organized in 1961 as a wholly owned subsidiary for 
financing customers’ deferred payment accounts, it now purchases 
most of such accounts generated by the Corporation's credit sales. 
In the year ended July 31, 1971, the accounts sold to Macy Credit 
Corp. totaled $496,381 ,000, representing an increase of 81/2% 

over the previous year. Net earnings after Federal income taxes 
for the year were $2,656,000. These earnings are included in the 
net earnings of the Corporation on the Consolidated Statement 

of Earnings. 

In January 1971, Macy Credit Corp. issued $30,000,000 of 7% % 
Debentures which will mature in 1977. The proceeds from these 
debentures are to be used to acquire additional customers’ 
accounts from the Corporation. 

At July 31, 1971, Macy Credit Corp. held a total of $191,496,000 of 
customers’ accounts. One-half of the amount used to finance 
these accounts was provided by long-term debt and equity capital. 
Including the new issue reported above, Macy Credit Corp. now 
has outstanding three issues of debentures totaling $57,500,000. The 
investment of the Corporation at the year-end date, including 
accumulated earnings, amounted to $28,499,000. 

The remainder of the funds required by Macy Credit Corp. are 
obtained by the sale of commercial paper and short-term borrowings 
from banks. At July 31, 1971, outstanding commercial paper, 
including master note arrangements with two of the Corporation's 
principal banks in New York, aggregated $89,753,000, and bank 
loans totaled $9,500,000. The amount of short-term borrowing varies 
during the year, matching the seasonal expansion and contraction 
of customers’ account balances. The additional funds required to 
finance the recurring increase in customer balances in the fall 
of each year, reaching their peak at the end of December, are 
obtained principally by an expansion of the short-term bank loans. 
The Corporation currently has lines of credit with 21 banks, totaling 
$242,000,000, which are available to Macy Credit Corp. and/or 
R. H. Macy & Co., Inc. 
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In the past 15 years, Bamberger’s has 
added eight major department stores — 
averaging 270,000 square feet 

in size —in suburban communities. 

The space in stores outside of Newark 
is now two-thirds of Bamberger’s 

total store space. The flagship 
Newark store continues to serve a 
large metropolitan market, and 

the Newark store also houses many 
divisional functions in support of 

the other 11 stores. 
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Stores Outside of Newark 


Newark Store 


Bamberger’s 
Sales Growth 
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Bamberger’s sales in 1971 were double 
the 1961 sales and 32 times the 1956 
sales. A major factor has been the 
increase of 50% since 1956 in the average 
productivity (sales per square foot) of 
total store space. The continued addition 
of productive and profitable suburban 
stores is the key to Bamberger’s 

future growth. 





1971 


Senior Organization Changes In addition to the organization changes reported in the Letter to the 
Shareholders, the following appointments and promotions have been 


made since the last annual report: 


Corporate Administration 


Jack Hanson Senior Vice President for Control and Treasurer 
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Eugene Roth 

Ray L. Treiger 
Macy’s New York 
Stanley E. Abelson 
John J. Bagatta 
Burton Sapiro 
Bamberger’s 
Ronald Seltzer 


Robert C. Brandt, Jr. 


Herbert G. Yalof 


Macy’s California 


Stewart K. Widdess, Jr. 


Davison's 

William D. Peck 
Howard Rosenberg 
Wallace W. Mayne 


Macy’s Missouri-Kansas 


Harold S. Olsen 
Michael R. Potter 


Lasalle’s 
Jack H. Kivetz 


Vice President — Corporate Controller 
Vice President — Planning and Development 


Executive Vice President 
Senior Vice President — Director of Stores 
Senior Vice President — Merchandising 


Executive Vice President 
Senior Vice President — Merchandising 
Senior Vice President — Sales Promotion 


Senior Vice President — Sales Promotion 


Vice President — Merchandising 
Vice President — Merchandising 
Controller and Secretary 


Vice President — Merchandising 
Vice President — Sales Promotion 


Vice President — Controller and Secretary 
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CONSOLIDATED 
STATEMENT OF 
EARNINGS 


CONSOLIDATED 
STATEMENT OF 
EARNINGS REINVESTED 
IN THE BUSINESS 
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Year (52 weeks) ended 


July 31, 1971 


Net Retail Sales (including licensed departments) $956,975,918 


Costs and Expenses of Retail Operations: 
Cost of goods sold and expenses, 


exclusive of items listed below 834,222,683 
Taxes, except Federal income taxes 25,787,123 
Rent expense — net 14,416,773 
Depreciation (straight-line method) 15,604,619 
Maintenance and repairs 7,959,094 

897,990,292 
Income from Retail Operations 58,985,626 
Income from non-trading sources — net 1,457,510 
60,443,136 

Interest expense, less interest income of 
$2,352,376 and $2,013,401 16,425,512 
Earnings before Federal Income Taxes 44,017,624 
Federal income taxes (Note 4— page 20) 20,442,000 
Net Earnings $ 23,575,624 
Earnings per Share (Note 1 — page 20) $2.35 
Fully Diluted Earnings per Share (Note 1 — page 20) $2.17 


August 1, 1970 
$907 ,029,285 


793,531,282 
22,385,602 
14,443,380 
13,962,118 

7,780,727 


852,103,109 


54,926,176 
2,242,729 


57,168,905 


17,383,765 


39,785,140 
19,125,000 


$ 20,660,140 


$2.07 
$1.92 


Year (52 weeks) ended 


July 31, 1971 


Balance, beginning of year 


Net earnings for the year 23,575,624 
164,315,810 

Cash Dividends Declared: 
Cumulative preferred shares, 41/4% Series A 678,342 
Cumulative preferred shares, 4% Series B 400,000 
Common shares — $0.25 per share quarterly 9,579,329 
10,657,671 


Balance, end of year 


See notes to financial statements on pages 20 and 21. \ 
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$140,740,186 


$153,658,139 


August 1, 1970 
$130,610,487 


20,660,140 


151,270,627 


678,342 
400,000 
9,452,099 


10,530,441 
$140,740,186 


CONSOLIDATED 
STATEMENT OF 
FINANCIAL CONDITION 
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ASSETS 


Current Assets: 
Cash 


Short-term investments, at amortized cost 
(approximate market) 


Customers’ accounts receivable, 
per statement on page 18 


Other receivables (Note 2— page 20) 
Merchandise inventories (Note 3— page 20) 
Prepaid expenses and supplies 


Total current assets 


Other Assets: 

Investment in Macy Credit Corp., at equity, 
per statement on page 22 

Investments in, at equity, and advances to 
affiliated shopping centers 


Miscellaneous, including unamortized deferred 


charges of $5,841,537 and $4,209,286 


Property and Equipment, at cost: 
Land 


Buildings and improvements on owned properties 
Buildings and improvements on leased properties 


and leaseholds 
Fixtures and equipment 
Construction in progress 


Accumulated depreciation 


See notes to financial statements on pages 20 and 21. 


July 31, 1971 


$ 25,240,714 


41,226,301 


68,253,938 
7,664,526 
117,743,941 
8,690,626 


268,820,046 


28,499,004 


12,473,755 


8,777,192 


49,749,951 


49,947,411 
116,214,121 


74,409,649 
127,583,575 
24,536,638 


392,691,394 
95,540,133 


297,151,261 


$615,721,258 


& Hi Macy & €o, Sue. AND CONSOLIDATED SUBSIDIARIES 


August 1, 1970 


$ 25,132,703 


29,183,581 


70,745,483 
20,139,219 
111,613,744 
8,368,056 


265,182,786 


25,843,144 


7,985,184 


7,254,052 


41,082,380 


47,363,294 
109,538,024 


70,223,130 
112,222,313 
18,472,979 


357,819,740 


84,820,810 


272,998,930 


$579,264 ,096 


LIABILITIES AND INVESTMENT OF SHAREHOLDERS 


July 31, 1971 


Current Liabilities: 
Accounts payable and accrued liabilities 
Federal income taxes (Note 4— page 20) — 


$110,227,128 


Current 3,343,500 
Deferred 36,940,300 
Due to Macy Credit Corp. 3,607,016 
Long-term debt due within one year 
(Note 5— page 20) 30,094,068 
Total current liabilities 184,212,012 
Deferred Credits: 
Deferred Federal and state taxes (Note 4 — page 20) 36,881,453 
Deferred investment credit ($4,990,675 and 
$4,965,077) and unamortized capital gains 
on sales and leasebacks 7,886,542 
Deferred contingent compensation 3,890,205 
48,658,200 
Long-Term Debt, due after one year, 
per statement on page 18: 
R. H. Macy & Co., Inc. 44,207,629 
Real estate subsidiaries 86,888,236 
131,095,865 
Investment of Shareholders: 
Cumulative preferred shares, 500,000 authorized; 
par value $100 per share — 
41/44% Series A— 165,600 shares issued; 
5,990 in treasury; 159,610 outstanding, 
callable at $107.50 per share 15,961,000 
4% Series B— 100,000 shares issued and 
outstanding (Note 6 — page 20) 10,000,000 
Preference shares, $5.00 par value per share — 
1,000,000 authorized and unissued _ 
Common shares, $0.25 par value, assigned 
value $3.75 per share — 20,000,000 authorized; 
9,693,416 and 9,542,279 issued; 15,756 in 
treasury; leaving 9,677,660 and 9,526,523 
outstanding (Notes 7 and 8— page 20) 36,291,225 
Additional paid-in capital, per statement on page 19 35,844,817 
Earnings reinvested in the business, per statement 
on page 15; at July 31, 1971, $91,800,000 is 
not distributable to common shareholders under 
terms of long-term debt agreements 153,658,139 
Total investment of shareholders 251,755,181 


$615,721,258 
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August 1, 1970 


$ 93,779,374 


977,580 
33,800,000 
13,491,866 


4,882,541 


146,531,361 


32,359,226 


7,961,956 
3,534,680 


43,855,862 


48,993,036 
105,250,840 


154,243,876 


15,961,000 


10,000,000 


35,724,461 
32,207,350 


140,740,186 


234,632,997 
$579,264 ,096 


CONSOLIDATED 
CUSTOMERS’ ACCOUNTS 
RECEIVABLE 


CONSOLIDATED 
LONG-TERM DEBT 


(Amounts due within one year 
included in current liabilities) 
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Total customers’ receivables — principally 
deferred payment accounts 


Deduct accounts sold without recourse 
(net of Corporation's equity) and unremitted 
collections thereon to be applied against 
accounts contracted to be sold 


Less estimated uncollectible amounts 


Customers’ accounts — net 


R. H. Macy & Co., Inc.: 


Twenty-Five Year 27/g% Sinking Fund Debentures, 
due November 1972; annual sinking 
fund of $800,000 


33/4% Promissory Notes, $750,000 due annually, 
balance due January 1973 


5% Convertible Subordinated Debentures, 
due November 1992; annual sinking fund of 
$875,000 from 1979 (Note 7 — page 20) 


41/44% Convertible Subordinated Debentures, 
due June 1990 (Note 7 — page 20) 


5% Convertible Subordinated Debentures, 
due February 1977 (Note 7 — page 20) 


Other long-term debt 


Real Estate Subsidiaries: 


77/3% Mortgage Notes, due January 1972, 
guaranteed by R. H. Macy & Co., Inc. 
(Note 5— page 20) 


Mortgages, not guaranteed by 
R. H. Macy & Co., Inc. (Note 9 — page 21) 


Other long-term debt 


See notes to financial statements on pages 20 and 21. 


July 31, 1971 


$24 1,664,084 


165,312,146 


76,351,938 
8,098,000 


$ 68,253,938 


July 31, 1971 


$ 6,000,000 


4,500,000 


21,446,500 
10,329,000 


363,800 
1,568,329 


44,207,629 


86,369,342 
518,894 


86,888,236 
$131,095,865 


RH Macy & Co, Sac. ano conso.ivaren sussiDiaries 





August 1, 1970 


$229,096 ,016 


152,070,533 


77,025,483 
6,280,000 


$ 70,745,483 


August 1, 1970 


$ 6,800,000 


5,250,000 


22,340,500 


12,422,600 


386,200 
1,793,736 


48,993,036 


25,000,000 


79,731,172 
519,668 


105,250,840 
$154,243 ,876 


CONSOLIDATED 
ADDITIONAL 
PAID-IN CAPITAL 


CONSOLIDATED 
STATEMENT OF SOURCE 
AND APPLICATION 

OF FUNDS 
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Balance, beginning of year 


Proceeds received over assigned value of 
53,760 and 109,547 common shares 
issued under options 


Credit from conversions of debentures into 
97,377 and 89,955 common shares 


Balance, end of year 


Source of Funds: 

Net earnings 

Non-cash items — 
Depreciation * 
Increase in deferred Federal and state taxes 
Other 


Additions to long-term debt 


Proceeds from sales of common shares 
under options 


Decrease (increase) in working capital 


Application of Funds: 


Additions to property, including investments in 
and advances to affiliated shopping centers 


Dividends on common and preferred shares 


Reduction in previously existing long-term debt; 


Increase in equity in Macy Credit Corp. 
Miscellaneous — net 


Year (52 weeks) ended 


July 31, 1971 


$32,207,350 


1,033,286 


2,604,181 


$35,844,817 


August 1, 1970 


$28,320,807 


1,634,539 


2,252,004 


$32,207,350 


Year (52 weeks) ended 


July 31, 1971 


$23,575,624 


16,190,203 
7,662,527 
1,813,545 


49,241,899 


10,000,000 


1,234,886 
34,043,391 ° 


$94,520,176 


$45,886,435 
10,657,671 
30,138,010° 
2,655,860 
5,182,200 


$94,520,176 


\ 


\ 
* Includes $585,584 and $592,323 of shopping center subsidiaries’ depreciatiomcharged to 


Income from non-trading sources on the Consolidated Statement of Earnings. 4 


* Includes $25,000,000 of interim mortgage financing (Note 5— page 20). 


+ Excludes conversions of debentures. 


See notes to financial statements on pages 20 and 21. 


KR. HK Macy & Co, Su. AND CONSOLIDATED SUBSIDIARIES 


August 1, 1970 


$20,660,140 


14,554,441 
5,458,946 
914,165 


41,587,692 


25,767,977° 


2,045,341 
(2,843,944) 


$66,557,066 


$46,359,730 
10,530,441 
4,605,721 
2,543 647 
2,917,527 


$66,557,066 


NOTES TO 
FINANCIAL 
STATEMENTS 
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1 Earnings per share are computed by di- 
viding net earnings, less dividends on preferred 
shares, by the average number of common 
shares outstanding during the year. Fully diluted 
earnings per share assume full conversion of 
debentures and exercise of stock options at the 
beginning of the year (or later date of issuance). 


2 Other Receivables in 1970 included 
$11,750,000 of the funds advanced to Kings 
Plaza Shopping Center and Marina (50% owned, 
unconsolidated). This amount was repaid to the 
Corporation in January 1971. 


3 Merchandise inventories are determined 
by the retail inventory method, using Lifo (last- 
in, first-out) cost for about 47% of the total in- 
ventory, and the lower of Fifo (first-in, first-out) 
cost or market for the balance of the inventory. 
The Lifo inventory amount at July 31, 1971 and 
August 1, 1970 was less than the Fifo amount of 
such inventory by $4,565,180 and $3,244,777, re- 
spectively. 


4 Federal income tax provisions for the 
fiscal years 1971 and 1970 include deferred taxes 
of $7,241,827 and $4,758,946, respectively. Such 
deferred Federal income taxes result primarily 
from the use, for tax purposes, of accelerated 
depreciation methods and of the installment 
method of accounting for deferred payment 
sales. The portion thereof resulting from the 
latter is included with current liabilities. Federal 
income tax provisions have been reduced by 
$597,000 and $542,000 for the fiscal years 1971 
and 1970, respectively, for amortization of ac- 
cumulated investment credits over the useful 
lives of the related equipment. 

Federal income taxes for fiscal years through 
July 31, 1965 have been settled. With respect 
to the two years ended July 29, 1967, the Inter- 
nal Revenue Service has proposed deficiencies 
which are being protested. In the opinion of 
management, adequate reserves have been 
provided for prior years’ income tax liabilities. 


5 Long-term Debt Due Within One Year 
includes $25,000,000 of mortgage notes matur- 
ing January 20, 1972 that cover the temporary 
financing of certain properties owned by real 
estate subsidiaries. It is the policy generally to 
finance owned properties with long-term mort- 
gage loans, and such financing is anticipated for 
these properties. 


6 Of the 4% Series B preferred shares 
outstanding on November 1, 1971, 20% are re- 
quired to be redeemed on December 1 in each 
year, 1971 to 1975. 


7 The conversion prices of the three 
issues of outstanding convertible subordinated 
debentures and the number of common shares 
reserved at July 31, 1971 for such conversions 
are as follows: 











Number 
Conversion of shares 
price reserved 
5%, due 1977 $ 8.00 45,475 
41/4%, due 1990 30.00 344,301 
5%, due 1992 36.00 595,736 
985,512 
8 The Corporation’s Employee Stock Op- 


tion Plans provide, as to grants prior to January 
1, 1964, for 10-year options exercisable in nine 
installments and, as to grants after that date, 
for 5-year options exercisable in four install- 
ments, commencing, in each instance, 18 months 
from grant dates. 

The changes during the year in the number 
of shares subject to outstanding options were 
as follows: 


Outstanding at August 1, 1970 391,750 
Granted ($27.44 to $36.25 per share) 57,000 
Exercised ($10.31 to $37.88 per share) ( 53,760) 
Canceled ( 28,150) 
Outstanding at July 31, 1971 366,840 
Exercisable at July 31, 1971 167,840 


Options outstanding at the year-end are exer- 
cisable at $14.94 to $38.13 per share, represent- 
ing 100% of market price on dates of grant. 
Unoptioned shares available for issuance 
under the Plans at July 31, 1971 and August 1, 
1970 were 181,300 and 210,150, respectively. 


& KH Macy & Co, Fac. ano CONSOLIDATED SUBSIDIARIES 


9 Approximately $3,600,000 of the mort- 
gage notes of the real estate subsidiaries at 
July 31, 1971 is payable annually for the next 
five years, and the balance through 2001. This in- 
debtedness bears interest at the following rates: 
3%, $1,487,864; 41/3 %—47/g%, $15,617,337; 5%— 
57/3 %, $45,610,637; 6%—63/4 %, $23,653,504. 


10 The Corporation has several non- 
contributory pension plans, covering substan- 
tially all employees, and a profit sharing plan. All 
assets of these plans are held by trustees for the 
exclusive benefit of covered employees. The 
assets of the pension plans at the last annual 
valuation date exceeded the actuarially com- 
puted value of vested benefits. 

For the fiscal years 1971 and 1970, pension 
expense was $3,456,783 and $3,900,553, respec- 
tively. Such amounts included current service 
costs and provision for prior service costs 
(being amortized over a 20-year period). 


11 Costs and expenses of retail operations 
are reported to the Securities and Exchange 
Commission in accordance with its require- 
ments as follows: 


Year (52 weeks) ended 


July 31,1971 August 1, 1970 
Cost of goods sold, 
including occupancy 
and buying costs $712,858,417 $679,209,670 
Selling, publicity, 
general, and admin- 
istrative expenses 176,795,563 166,470,634 
Provision for 
doubtful accounts 8,336,312 6,422,805 
$897,990,292 $852,103,109 
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12 The earnings before Federal income 
taxes of Macy Credit Corp. represent inter- 
company profits ($5,105,860 and $5,212,647 for 
1971 and 1970, respectively) and are applied in 
consolidation to reduce the related intercompany 
interest expense. Such subsidiary’s Federal in- 
come taxes are included in consolidated Fed- 
eral income taxes; accordingly, its net earnings 
of $2,655,860 and $2,543,647 for 1971 and 1970, 
respectively, are included in consolidated net 
earnings for the respective periods. 


13 Under existing leases at July 31, 1971, 
average minimum annual rentals on a consoli- 
dated basis by five-year periods for the succeed- 
ing 20 years are approximately $12,257,000 in 
1972—1976, $10,658,000 in 1977-1981, $9,300,000 
in 1982-1986, and $8,541,000 in 1987-1991. In ad- 
dition, in certain instances, there are payable 
real estate and personal property taxes, other 
expenses, and additional amounts based on per- 
centages of sales. The leases provide for varying 
lease periods, including renewal privileges up 
to 2084. Taxes incurred under leases are in- 
cluded with other taxes on the Consolidated 
Statement of Earnings. 


14 Several class actions relating to con- 
sumer Credit are pending in a number of states 
against the Corporation and other major retailers. 
In the opinion of management, recoveries from 
the Corporation thereunder, if any, will not have 
a material effect on the financial condition or net 
earnings of the Corporation. 


MACY CREDIT CORP. — 
STATEMENT OF 
FINANCIAL CONDITION 
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ASSETS 
July 31, 1971 

Cash $ 1,038,793 
Short-term investments, at amortized cost 

(approximate market) 8,957,031 
Customers’ deferred payment accounts of 

R.H. Macy & Co., Inc., purchased without 

recourse, less estimated uncollectible 

amounts of $1,914,959 and $1,669,721 189,580,951 
Due from R. H. Macy & Co., Inc. 3,607,016 
Prepaid expenses and other assets 144,167 
Unamortized debt expense 459,147 


$203,787,105 


LIABILITIES AND INVESTMENT OF R. H. MACY & CO., INC. 


Short-term notes payable $ 99,253,000 
Portion of purchase price of customers’ deferred 

payment accounts withheld pending collection, 

less estimated uncollectible amounts 


shown above 17,234,632 
Accrued interest and other liabilities 1,300,469 
Long-Term Debt: 

73¥g% Debentures, due January 1977 30,000,000 

43/,% Debentures, due November 1981 20,000,000 

47/3% Subordinated Debentures, due June 1985 7,500,000 


Total liabilities 175,288,101 


Investment of R. H. Macy & Co., Inc.: 


Capital stock, $100 par value — 
200,000 shares authorized; 


100,000 shares issued and outstanding 10,000,000 
Earnings reinvested — 

Balance, beginning of year 15,843,144 

Net earnings 2,655,860 

Balance, end of year 18,499,004 


Total investment 28,499,004 
$203,787,105 


NOTE: 


August 1, 1970 


$ 776,685 


165,302,421 
13,491,866 
303,587 
291,640 


$180,166,199 


$110,756,000 


15,027,493 
1,039,562 


20,000,000 
7,500,000 


154,323,055 


10,000,000 


13,299,497 
2,543,647 


15,843,144 


25,843,144 


$180,166,199 


Under the terms of long-term debt agreements, Macy Credit Corp. may not declare dividends or acquire 
its capital stock if, after giving effect to such transactions, current assets (as defined) are not at least 
equal to 120% of total liabilities (as defined). At July 31, 1971, earnings were not restricted under these 


provisions. 


INDEPENDENT 
AUDITORS’ 
REPORT 
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To the Board of Directors and Shareholders of R. H. Macy & Co., Inc.: 


We have examined the accompanying consolidated statement of financial condi- 
tion of R. H. Macy & Co., Inc. and consolidated subsidiaries as of July 31, 1971 and 
August 1, 1970, and the related statements of earnings, earnings reinvested in the 
business and source and application of funds for the years then ended. We have 
also examined the statement of financial condition of Macy Credit Corp. as of July 
31, 1971 and August 1, 1970. Our examinations were made in accordance with gener- 
ally accepted auditing standards, and accordingly included such tests of the account- 
ing records and such other auditing procedures as we considered necessary in the 
circumstances. 

In our opinion, the financial statements referred to above present fairly the con- 
solidated financial position of R. H. Macy & Co., Inc. and consolidated subsidiaries at 
July 31, 1971 and August 1, 1970, and the consolidated results of their operations 
and the source and application of funds for the years then ended, as well as the 
financial position of Macy Credit Corp. at July 31, 1971 and August 1, 1970, in con- 
formity with generally accepted accounting principles applied on a consistent basis. 


Certified Public Accountants 


1633 Broadway, New York, N. Y. 10019 
September 28, 1971 


TEN-YEAR REVIEW 
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call 


Year ended approximately July 31 


Operating Results 
Net retail sales 


Index of sales (using year ended 
July 1962 as base) 


Earnings before Federal income taxes 
Federal income taxes 
Net earnings 


Distribution of Earnings 

Cash dividends declared on — 
Preferred shares 
Common shares 

Earnings reinvested in the business 


Per Common Share* 

Earnings after preferred dividends 
Dividends declared 

Book value — based on year-end shares 


Financial Position (at end of year) 

Working capital 

Customers’ accounts receivable — gross 

Merchandise inventories 

Property and equipment — net 

Long-term debt — R. H. Macy & Co., Inc. 
— Real estate subsidiaries 

Investment of shareholders 


Stores (at end of year) 
Number 
Square feet of total store space 


1971 


$956,976 ,000 


177 

$ 44,018,000 
20,442,000 
23,576,000 


$ 1,078,000 
9,579,000 
12,919,000 


$ 2.35 


1.00 
23.33 


$ 84,608,000° 
241,664,000 
117,744,000 
297,151,000 
44,208,000 

86,888,000 ° 
251,755,000 


63 
15,430,000 


* Reflects two-for-one stock splits of November 1964 and November 1967. 
* Decrease from prior year is due to reclassifying $25,000,000 of interim mortgage debt 


(due January 1972) to current liabilities. 
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1970 


$907 ,029,000 


167 

$ 39,785,000 
19,125,000 
20,660,000 


$ 1,078,000 
9,452,000 
10,130,000 


$ 2.07 
1.00 
21.90 


$118,651 ,000 
229,096,000 
111,614,000 
272,999,000 

48,993,000 
105,251,000 
234,633,000 


61 
14,740,000 





1969 


$878,480,000 


162 

$ 48,801,000 
24,435,000 
24,366,000 


$ 1,078,000 
8,969,000 
14,319,000 


$ 2.53 


0.97 1/2 


20.79 


$115,807,000 
218,395,000 
120,501,000 
241,440,000 
52,804,000 
82,909,000 
219,869,000 


60 
14,438,000 











1968 


$824,813,000 


152 

$ 43,287,000 
21,326,000 
21,961,000 


$ 1,078,000 
7,887,000 
12,996,000 


$ 2.32 


0.87 1/2 


19.10 


$127,113,000 
200,047,000 
105,530,000 
221,306,000 
57,645,000 
85,940,000 
200,092,000 


56 
13,711,000 


25 


$758,610,000 


140 

$ 37,599,000 
17,850,000 
19,749,000 


$ 1,078,000 
6,893,000 
11,778,000 


$ 2.10 


0.771 


17.79 


$102,500,000 
185,778,000 
104,282,000 
200,615,000 
40,474,000 
77,226,000 
184,863,000 


52 
12,692,000 


1966 


$719,207,000 


133 

$ 33,985,000 
15,806,000 
18,179,000 


$ 1,078,000 
5,946,000 
11,155,000 


$ 1.94 


0.67 1/2 


15.38 


$106,668,000 
169,906,000 
89,627,000 
173,187,000 
43,505,000 
71,895,000 
162,451,000 


51 
12,557,000 


1965 


$668,918,000 


124 

$ 29,575,000 
14,143,000 
15,432,000 


$ 1,078,000 
5,113,000 
9,241,000 


$ 1.65 


0.583/4 


14.09 


$103,626,000 
149,853,000 
79,654,000 
152,360,000 
43,741,000 
65,699,000 
149,141,000 


48 
11,784,000 


1964 


$623,552,000 


115 

$ 23,083,000 
11,379,000 
11,704,000 


$ 1,078,000 
4,697,000 
5,929,000 


$ 1.24 
0.55 
13.10 


$ 81,368,000 
139,305,000 
73,611,000 
130,072,000 
23,374,000 
53,065,000 
138,948,000 


47 
11,348,000 


1963 


$582,906,000 


108 

$ 19,651,000 
10,100,000 
9,551,000 


$ 1,078,000 
4,607,000 
3,866,000 


$ 1.01 
0.55 
12.51 


$ 74,209,000 
128,552,000 
67,614,000 
133,606,000 
25,650,000 
58,829,000 
131,727,000 


44 
10,480,000 


1962 


$541 ,512,000 


100 

$ 20,073,000 
10,280,000 
9,793,000 


$ 1,078,000 
4,400,000 
4,315,000 


$ 1.07 


0.5354 


12.38 


$ 72,416,000 
123,061,000 
60,682,000 
112,035,000 
28,413,000 
41,194,000 
128,668,000 


39 
9,595,000 


DEPARTMENT STORE DIVISIONS 


Stores shown in heavy type were opened during the past ten years (in indicated year). 


Macy’s New York 


Stores 





New York City 
Herald Square 
*Parkchester 
Jamaica 
Flatbush 
Queens (1965) 
Kings Plaza (1970) 
Long Island 
*Roosevelt Field 
Huntington (1962) 
Bay Shore (1963) 
Smith Haven (1969) 
*White Plains 
New Haven, Conn. (1964) 
Colonie (1966) 
New Rochelle (1967) 


Total 


+ Directors 


K. Wade Bennett 
President 


Stanley E. Abelson 


Executive Vice President 


Senior Vice Presidents 


Merchandising 

Alan J. Gold 

Burton Sapiro 
Robert H. Schroeder 
Herbert |. Wexler 


Store Directors 

John J. Bagatta 

Richard M. Cukor /f 
Kirt A. Meyer _ 


Operations 


Thomas F. O'Neil 


Publicity 
Harold F. Haener 


Labor and Consumer Relations 


Mrs. G. G. Michelson 


Personnel 


Alfred P. Niemann 


Control 
Gerald Goldstein 


Jack |. Straus 


Square Feet 


2,151,000 


200,000 
166,000 
145,000 
334,000 
340,000 


452,000 
230,000 
321,000 
232,000 
352,000 
310,000 
257,000 
225,000 


5,715,000 


Bamberger’s 
(New Jersey) 


Stores 





Newark 
Morristown 
*Plainfield 
Princeton 
*Paramus 
*Menlo Park 
*Monmouth 
Cherry Hill (1962) 
Willowbrook (1967) 
Nanuet, N.Y. (1969) 
East Brunswick (1970) 
Livingston (1971) 


Total 


7 Directors 


Mark S. Handler 


President 


Ronald Seltzer 
Executive Vice President 


Senior Vice Presidents 


Merchandising 

Robert C. Brandt, Jr. 
Herbert Friedman 
Philip Schlein 


Operations 
Charles W. Garrison 


Publicity 
Herbert G. Yalof 


Personnel 


Joseph Berzok 


Control 


Richard A. Wall 


C. Malcolm Davis 
Robert W. Kleinert 
Donald S. MacNaughton 
Jack |. Straus 


* Expanded since 1961. 


Square Feet 


1,245,000 


143,000 
139,000 

63,000 
395,000 
360,000 
253,000 
220,000 
266,000 
225,000 
244,000 
219,000 


3,772,000 


Macy’s California 


Stores 





San Francisco Bay Area 
* San Francisco 
Richmond 
San Rafael 
* Hillsdale 
* Valley Fair 
Bay Fair 
Stanford 
Concord (1967) 
Serramonte (1968) 
Eastridge (1971) 
Sacramento (1963) 
Stockton (1965) 
Monterey (1967) 


Total 


* Directors 


Edward S. Finkelstein 
President 


Senior Vice Presidents 


Merchandising 
Albert A. Artieres 
Harvey L. Lowenthal 


Store Director 
James W. Moore 


Operations 


John P. Garling, Jr. 


Publicity 
Stewart K. Widdess, Jr. 


Personnel 


G. Luther Weibel 


Real Estate 
John J. Egan 


Control 


Joel Esquith 


Garret McEnerney Il 


Square Feet 


611,000 
91,000 
55,000 

219,000 

236,000 

165,000 

150,000 

200,000 

225,000 

187,000 

350,000 

167,000 | 

160,000 


2,816,000 


7 Donald B. Smiley, Herbert L. Seegal, and David L. Yunich serve as directors of each of the department store divisions. 


Davison’s 
(Georgia) 


Stores 





Atlanta 
Downtown Atlanta 
*Lenox Square 
*Columbia Mall (1964) 
Northlake (1971) 
Columbus 
Downtown Columbus 
Cross Country (1962) 
Augusta 
Macon 
Athens 
Sea Island 
Columbia, S.C. (1971) 


Total 


7 Directors 


Rolland A. Maxwell 
President 


Vice Presidents 
Sam Stern 


Merchandising 
William D. Peck 
Howard Rosenberg 


Operations 
Frank Carmines 


Personnel 


Melville A. Smiley 


Controller 


Wallace W. Mayne 


Philip H. Alston, Jr. 
C. Howard Candler, Jr. 


Square Feet 


588,000 
180,000 
141,000 
157,000 


63,000 
34,000 
106,000 
91,000 
56,000 
3,000 
135,000 


1,554,000 


Macy’s Missouri-Kansas 


Stores Square Feet 





Kansas City Area 


Downtown Kansas City 427,000 
*Mission, Kans. 147,000 
*The Landing 89,000 

Antioch (1963) 79,000 

Red Bridge (1963) 20,000 


Country Club Plaza (1968) 72,000 
Indian Springs, Kans. (1971) 94,000 


Joplin, Mo. 92,000 
Wichita, Kans. 296,000 
Topeka, Kans. (1966) 125,000 
Total 1,441,000 

+ Directors 


Joseph C. Kresse 
President 


Vice Presidents 


Merchandising 


Harold S. Olsen 


Operations 


George C. Burke, Jr. 


Publicity 
Michael R. Potter 


Personnel 


E. William Orr 


Control 
Melvin Stevens 


Lasalle’s 
(Ohio) 


Stores 





Toledo Area 
Downtown Toledo 
*Westgate (1962) 
Woodville Mall (1969) 
Bowling Green 
Tiffin 
Sandusky 
Findlay 


Total 


+ Directors 


John H. Griffin 


President 


Vice Presidents 


Operations 
James M. Stanford 


Publicity 
Rudolph Glin 


Personnel 


Paul W. Hankins 


Control 
Jack H. Kivetz 


i 


~ 


Square Feet 


389,000 
152,000 
110,000 
24,000 
33,000 
47,000 
34,000 


789,000 
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Corporate Vice Presidents 


Henry T. Emmons 
Executive Development 


Julian L. Glass 
Real Estate 


Elias S. Gottlieb 


Research 


Raymond E. Holmes 
Employee Relations 


Nat Kurtz 
Tax Attorney 


Mortimer B. Leavitt 
Assistant Controller 


Owen D. Nee 
General Attorney 


G. Menzies Rodger, Jr. 


Assistant Treasurer 


Eugene Roth 
Corporate Controller 


Ray L. Treiger 


Planning and Development 


George E. Voyer 
Import Merchandising 


Macy Credit Corp. 


Directors 


Donald B. Smiley 


President 


Marvin Fenster 
Vice President and Secretary 


Gerald Goldstein 
Vice President 


Jack Hanson 
Vice President and Treasurer 


Herbert L. Seegal 
David L. Yunich i 


a 


a 





Shopping Center Subsidiaries 


Garden State Plaza Corporation 
Paramus, New Jersey 


and 


South Shore Mall, Inc. 
Bay Shore, Long Island, New York 


Edward K. Straus 
President 


Val-Fair Shopping Center 
San Jose, California 


Columbia Mall, Inc. 
Atlanta, Georgia 


Kings Plaza Shopping Center and Marina 


Brooklyn, New York 
(50% owned, unconsolidated) 


Bay Fair Shopping Center 
San Leandro, California 
(50% owned, unconsolidated) 


Retail Affiliate 


J. Homestock Inc. 
(50% owned, unconsolidated) 





Offices and Representatives Abroad 


Europe and the Mediterranean 


London, England 
Dublin, Ireland 
Frankfurt, Germany 
Brussels, Belgium 
Copenhagen, Denmark 
Paris, France 
Madrid, Spain 
Zurich, Switzerland 
Florence, Italy 
Tel Aviv, Israel 
*Athens, Greece 
*Lisbon, Portugal 


Far East and the Pacific 


Osaka, Japan 
Tokyo, Japan 
Hong Kong 
Seoul, Korea 

* Taipei, Taiwan 

* Bangkok, Thailand 

* Manila, Philippines 

* Singapore 

*New Delhi, India 


Latin America 
*Mexico City, Mexico 


* Representatives 


Transfer Agent and Dividend Disbursing Agent: 


Bankers Trust Company 
16 Wall Street 
New York, N.Y. 10015 


Registrar for Common Shares: 


Irving Trust Company 
1 Wall Street 
New York, N.Y. 10015 


Registrar for Preferred Shares: 


The Chase Manhattan Bank, N.A. 
1 Chase Manhattan Plaza 
New York, N.Y. 10015 


Trustee and Paying Agent for Twenty-Five Year 
27/3% Sinking Fund Debentures, due 1972: 


Irving Trust Company 
1 Wall Street 
New York, N.Y. 10015 ' 
® 
Trustee, Paying Agent, and Conversion 44," for 
5% Convertible Subordinated DebentureS, due 1977: 


First National City Bank 
55 Wall Street 
New York, N.Y. 10005 


Trustee, Paying Agent, and Conversion Agent for 
41/4% Convertible Subordinated Debentures, due 1990: 
Bankers Trust Company 
16 Wall Street 
New York, N.Y. 10015 


Trustee, Paying Agent, and Conversion Agent for 
5% Convertible Subordinated Debentures, due 1992: 


The Chase Manhattan Bank, N.A. 
1 Chase Manhattan Plaza 
New York, N.Y. 10015 





Ke. HA. Macy & Co, Ine 





